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Background to the development of the NOLO Inst Rulebook
and its relation to the EPC OCT Inst Rulebook

1 Background

In early 2025, the Nordic Payments Council (NPC) initiated the development of a new payment scheme
aimed at supporting international instant payments with one leg outside the Nordic currencies. This
scheme, NPC One-Leg Out Instant Credit Transfer Scheme (NOLO Inst), addresses an increasing market
need for transparent, harmonised and efficient cross-border instant payments involving SEK, DKK and
NOK.

The development of NOLO Inst have now reached the point where its Rulebook will be presented to the
market through a public consultation ongoing between 15 March 2026 and 11 June 2026.

All stakeholders are invited to respond to the public consultation using the template available for this
purpose. All responses should be sent to info@npcouncil.org.

2 Motivation for the Development of NOLO Inst

NPC’s payment schemes are based on the SEPA Credit Transfer and Instant Credit Transfer schemes but
are adapted to Nordic currencies and specific Nordic regulatory and market conditions. As cross-border
instant payment volumes grow, it became clear that neither the existing NPC schemes (NCT and NCT
Inst) nor EPC’s OCT Inst scheme alone could fully support the Nordic market’s needs.

There is a growing need to support instant cross-border payments in and out of the Nordic currencies,
beyond what existing NPC schemes cover. Market demand and infrastructure evolution lead to that
NPC has monitored developments in international instant payments, including EPC’s work on the
One-Leg Out Instant Credit Transfer (OCT Inst) scheme, and identified a need to offer a Nordic
equivalent to the EPC OCT Inst for DKK, NOK and SEK.

The benefits of the scheme mentioned above are a strong motivation for the development of the NOLO
Inst scheme, but this scheme also contributes to the increased interlinking between instant payment
systems, the progress of the G20 roadmap, and the global migration to ISO 20022.

NPC will through the NOLO Inst scheme support both One Leg-out and Two Legs-In (cross-currency
within NPC currencies) transactions, this was identified early as a core requirement. The EPC OCT Inst?!
scheme does not cover Two Legs-In.

3 Relationship to EPC’s OCT Inst Rulebook

NPC has obtained a licence from EPC allowing it to base the NOLO Inst Rulebook on EPC’s OCT Inst

Rulebook. Dialogue with EPC has been continuous, covering both licensing and technical/operational
alignment. NPC aims for the two schemes to remain closely harmonised wherever possible to ensure
predictability and interoperability for market participants active in both the Nordic region and SEPA.
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4 Operating Models under the NOLO Inst Scheme

The NOLO Inst Scheme is Clearing and Settlement Mechanism (CSM) agnostic. Any CSM settling NPC
scheme currencies may support NOLO Inst on behalf of PSPs that formally adhere to the scheme,
“adherents”.

The scheme supports different operating models. These include the regular One-Leg-Out (OLO) model,
often referred to as the correspondent banking model; the Twin Scheme approach, where the NOLO
Inst scheme operates in the NPC leg using an infrastructure with a parallel scheme (e.g. the EPC OCT
Inst scheme); and the Two-Legs-In model, which is used for cross-currency transactions, where both
legs of the transaction are governed by the NOLO Inst scheme.

The scheme therefore refers not only to One-Leg Out transactions where the NPC Leg of such transac-
tion is regulated by the scheme, but also to Two Legs-In transactions where both legs in the transaction
are in NPC currencies but involve currency conversion, for example SEK—DKK.

5 Nordic Currencies and Tailored Operational Rules

NOLO Inst will support the NPC scheme currencies SEK, DKK and NOK in the NPC Leg of a transaction
with local market-specific requirements, including:

e Currency-specific maximum amounts,
e National governance requirements, and
o Nordic market practices are not covered by EPC OCT Inst Scheme

The NOLO Inst will, just as the NCT Inst and OCT Inst Scheme, have a maximum amount per NOLO Inst
instruction documented in NPC044-01 Maximum amount for instructions under the NOLO Inst Scheme
Rulebook. This document will be published together with the final version of the NOLO Inst Scheme
Rulebook in November 2026. The final decision on the maximum amount per NOLO Inst instruction is
taken by each Nordic country for its respective NPC scheme currency. Even though the final decision
has not yet been taken it seems that all three countries will go in the same direction as for the maxi-
mum amount for an NCT Instruction (SEK 1 000 000, DKK 500 000, NOK unlimited).

6 Introduction of a Processor Role

NPC introduces a new actor type, the NOLO Inst Processor, following the EPC’s OCT Inst model. A Pro-
cessor offers NOLO Inst Scheme-based services in any of the NPC scheme currencies towards one or
more Participants and formally adheres to the Scheme on behalf of the Participants using its services.

The role was extensively analyzed with the OLO Task Force to ensure it supports Nordic infrastructure
setups and membership structures.

7 Membership Requirements

Unlike EPC, NPC requires all scheme participants to be NPC members, necessitating adjustments to ad-
herence processes and governance.
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8 Version Alignment and Forward Strategy

NPC aims to keep NOLO Inst scheme harmonised with EPC’s OCT Inst scheme following change man-
agement cycle and scheme versions. To ensure full alignment with the OCT Inst 2027 version, NPC will
publish a second version of the NOLO Inst scheme already entering into effect in November 2027.

This would avoid long-term discrepancies in message formats, operational rules, and cross-currency re-
quirements.

9 Conclusion

The NOLO Inst Rulebook has been developed to meet a clear and growing Nordic need for structured,
reliable and harmonised instant cross-border payments involving Nordic currencies. While the EPC OCT
Inst Rulebook provides a strong foundational model, the Nordic region requires additional rules, roles
and structures to accommodate its multi-currency environment and market dynamics.

NOLO Inst therefore serves as a Nordic-tailored counterpart to OCT Inst, fully aligned where possible,
extended where necessary, and designed to support both one-leg-out and two-legs-in instant credit
transfers across DKK, NOK and SEK.
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